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COUNTY OF YORK,

AUG 0 2 2004

Commonwealth of Pennsylvania

ORDINANCE NO. 2004-5

OF THE BOARD OF COMMISSIONERS OF THE COUNTY
OF YORK, PENNSYLVANIA, GUARANTYING SUMS
PAYABLE BY THE YORK COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY (YCIDA) UNDER THE
TERMS OF A QUALIFIED INTEREST RATE
MANAGEMENT AGREEMENT (AN INTEREST RATE
SWAP AGREEMENT) WITH RESPECT TO ALL OR A
PORTION OF THE OUTSTANDING VARIABLE RATE
DEMAND COUNTY GUARANTEED ECONOMIC
DEVELOPMENT REVENUE BONDS (YORK COUNTY
ECONOMIC DEVELOPMENT CORPORATION PROJECT),
SERIES 2003B (TAXABLE); SETTING FORTH THE
SUBSTANTIAL FORM OF THE QUALIFIED INTEREST
RATE MANAGEMENT AGREEMENT; SETTING FORTH
AND ADOPTING AN INTEREST RATE MANAGEMENT
PLAN; AMENDING AND SUPPLEMENTING ORDINANCE
# 2003-12 OF THIS COUNTY AND THE GUARANTY
AGREEMENT, DATED AS OF DECEMBER 1, 2003,
AUTHORIZED BY SUCH ORDINANCE, CONSISTENT
WITH THE PROVISIONS OF THIS ORDINANCE;
AUTHORIZING AN AMENDMENT TO THE SERVICE
AGREEMENT, DATED AS OF DECEMBERI1, 2003,
BETWEEN THIS COUNTY AND THE YORK COUNTY
ECONOMIC DEVELOPMENT CORPORATION; MAKING
CERTAIN COVENANTS OF THIS COUNTY WHICH ARE
INTENDED TO SECURE THE QUALIFIED INTEREST
RATE MANAGEMENT AGREEMENT; AUTHORIZING
APPROPRIATE OFFICERS OF THIS COUNTY TO TAKE
CERTAIN ACTIONS AND REQUESTING YCIDA TO TAKE

‘CERTAIN ACTIONS.

OFFICE OF CHIEF COUNSEL



WHEREAS, The County of York, Pennsylvania (the “County”) is a County of the
Third Class of the Commonwealth of Pennsylvania (the “Commonwealth”), is governed by its
Board of County Commissioners (the “Board”), and is a “local government unit” within the
meaning of the Local Government Unit Debt Act of the Commonwealth, 53 Pa. C.S. Chs. 80-82
(the “Debt Act™); and

WHEREAS, This County heretofore incurred lease rental debt evidenced by a
Guaranty Agreement, dated as of December 1, 2003 (the “Guaranty Agreement”) guaranteeing,
among other things, a series of bonds of the York County Industrial Development Authority
(“YCIDA”), designated as its “Variable Rate Demand County Guaranteed Economic Development
Revenue Bonds (York County Economic Development Corporation Project), Series 2003B
(Taxable),” in the original, and currently outstanding, aggregate principal amount of $8,375,000
(the “2003B Bonds”), which Guaranty Agreement was authorized by Ordinance #2003-12 of this
County enacted by the Board on November 18, 2003 (the “2003B Enabling Ordinance”); and

WHEREAS, The proceedings for the incurrence of lease rental indebtedness of this
County represented by the Guaranty Agreement were approved by the Pennsylvania Department of
Community and Economic Development (the “Department”) under Approval No. LRA-4097, dated
December 11, 2003; and

WHEREAS, The 2003B Bonds bear interest at variable rates, adjustable weekly,
and with annual principal payments set forth in the Guaranty Agreement and the 2003B Enabling

Ordinance; and



WHEREAS, RBC Dain Rauscher Inc. (the “Underwriter”) has presented to the
Board of this County a proposal (the “Proposal”) under which YCIDA could enter into in an
interest rate swap agreement (variable to fixed) (the “Swap Agreement”) with respect to all or some
portion of those outstanding 2003B Bonds, which are stated to mature or are subject to mandatory
redemption on December 1 of the years 2013 to 2028, inclusive (that portion of the 2003B Bonds
ultimately subject to the Swap Agreement being hereinafter referred to as the “Swapped 2003B
Bonds™); and

WHEREAS, The Act, including the amendments made to the Debt Act by Act No.
2003-23, effective September 24, 2003, contemplate that the County may guaranty a qualified
interest rate management agreement entered into by an authority, consistent with the amended
provisions of the Debt Act; and

' WHEREAS, This County has received an “interest ratc management plan,” as

contemplated by the Debt Act, prepared by Investment Management Advisory Group, Inc., an
“independent financial advisor” to YCIDA and this County (the “Financial Adpvisor”), as defined in
and contemplated by the Debt Act (the “Interest Rate Management Plan”), which addresses certain
financial aspects and risks of an interest rate Swap agreement (variable to fixed), with respect to the
Swapped 2003B Bonds, as contemplated by the Proposal; and

WHEREAS, The Board of this County duly has read and considered the Proposal,
the Interest Rate Management Plan, the substantial form of the Swap Agreement to be entered into

by YCIDA; and



WHEREAS, The Swap Agreement is consistent with the Interest Rate Management
Pfan; and

WHEREAS, YCIDA proposes to award the proposed Swap Agreement to Royal
Bank of Canada (the “Swap Provider”), at private sale by negotiation, and to enter into the Swap
Agreement; and

WHEREAS, The Swap Provider possesses qualifications (including a credit rating)
satisfying the criteria established by the Debt Act and the Interest Rate Management Plan; and

WHEREAS, Under Section 8284 of the Debt Act, if the maximum net payments by
fiscal year for periodic scheduled payments of this County, not including any termination payments,
and interest on the Swapped 2003B Bonds, exceed the amount of interest approved in the
proceedings of this County with respect to the 2003B Bonds filed with and approved by the
Department, this County shall adopt an amendment to the 2003B Enabling Ordinance reflecting
such increase; and

WHEREAS, The Board of this County desires to amend the 2003B Enabling
Ordinance to increase the maximum net annual payments on the Swapped 2003B Bonds, as
approved by the Department, and the Swap Agreement, to reflect a maximum interest rate of 25%
on the Swapped 2003B Bonds and a maximum interest rate of 6.25% payable by YCIDA, and
guaranteed by this County, on the Swap Agreement, all as contemplated by Section 8284 of the
Debt Act; and

WHEREAS, The Board of this County desires to take all action necessary to adopt

the Interest Rate Management Plan, to authorize and approve the execution and delivery of the
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Swap Agreement by YCIDA, to deem the terms of the 2003B Enabling Ordinance and the
Guaranty Agreement as amended and supplemented by the terms of this Ordinance, and to
authorize and approve any related documents as may be necessary to implement the Proposal; and

WHEREAS, The Board of this County entered into a Service Agreement, dated as
of December 1, 2003 (the “Service Agreement”), with the York County Economic Development
Corporation (“YCEDC”), under the terms of which YCEDC agreed to reimburse this County for
any payments made by this County under the terms of the Guaranty Agreement; and

WHEREAS, The Board of this County shall enter into a First Supplement to the
Service Agreement (the “Supplemental Service Agreement”), with YCEDC, obligating YCEDC to
reimburse this County for any payments made under the Guaranty Agreement as a result of this
Ordinance or the Swap Agreement.

NOW, THEREFORE, BE IT RESOLVED, by the Board of this County, as
follows:

SECTION 1. The Board of this County does hereby retain the Financial
Advisor (and confirm the retention of the Financial Advisor by YCIDA) to serve in the capacity
and perform the functions required under the Debt Act with respect to the Swap Agreement. The
Board of this County approves and confirms the Interest Rate Management Plan, a copy of which
is attached hereto as Appendix A and, without limiting the generality of the foregoing, approves,
ratifies and confirms the qualifications established by YCIDA and this County in the Interest

Rate Management Plan for the selection of the provider of the Swap Agreement, which



qualifications include, among other things, a rating for the provider of the Swap Agreement that
is'in one of the three highest rating categories of a nationally recognized credit rating agency.

SECTION 2. The Board of this County determines that the Swap Agreement

is in the best financial interest of this County, that the Swap Provider possesses the qualifications
required by law and the Interest Rate Management Plan for a provider of a qualified interest rate
management agreement, and that the Swap Agreement shall be awarded at private sale by
negotiation to the Swap Provider, as recommended by this County, consistent with the advice
and counsel of the Financial Advisor.

SECTION 3. The Board hereby finds and declares the following:

(1) the notional amount of the Swap Agreement at all times shall not exceed the
outstanding principal amount of the Swapped 2003B Bonds (i.e. $8,375,000);

(2) the term of the Swap Agreement shall not exceed the latest maturity date of the
Swapped 2003B Bonds;

(3) the Swap Agreement shall contain a provision requiring the allocable
reduction or termination thereof if all or any portion the Swapped 2003B Bonds are no
longer outstanding, as applicable;

(4) the maximum annual interest rate which shall be required to be paid by this
County or this County under the Swap Agreement shall be six and twenty-five hundredths
percent (6.25%), per annum, and the maximum annual interest rate on the Swapped
2003B Bonds shall remain at twenty-five percent (25%), per annum (as specified in the

Guaranty Agreement);



(5) the maximum net payments by fiscal year due and payable by this County with
respect to the Swapped 2003B Bonds (excluding principal of the Swapped 2003B
Bonds), shall not exceed the aforesaid respective maximum interest rate for (1) periodic
scheduled payments, not including any termination payments, due under the Swap
Agreement and (ii) the interest on the Swapped 2003B Bonds;

(6) the source of payment of this County’s obligations with respect to the Swap
Agreement shall be general revenues;

(7) the Swap Agreement, in the form herein authorized and approved, contains
provisions addressing the actions to be taken if the credit rating of the Swap Provider
changes; and

(8) the periodic scheduled payments due under the Swap Agreement and any
payments due in respect of principal of and interest on the Swapped 2003B Bonds,
guaranteed by this County, shall be senior in right and priority of payment to any
termination payments due under the Swap Agreement.

SECTION 4. The Board of this County does authorize and approve the Swap

Agreement, which shall be substantially in the form (including an ISDA Master Agreement,

related Schedule and Confirmation) attached hereto as Appendix B, with such changes therein as

shall not be inconsistent with the Plan and as appropriate officers of YCIDA executing the Swap

Agreement, being advised by YCEDC and the Financial Advisor, may approve, the execution of the

Swap Agreement by such officer to constitute conclusive evidence of such approval. When so

executed on behalf of YCIDA, a copy of the Swap Agreement shall be delivered to this County.
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SECTION 5. The maximum payment obligations in the 2003B Enabling
Ordinance and the Guaranty Agreement are hereby amended to insert a maximum rate on net
payments (excluding principal) due on the Swapped 2003B Bonds of 25.0% per annum, plus a
maximum rate on periodic scheduled payments (which exclude termination payments), of 6.25%
per annum. Schedules following Appendix C hereto illustrate such maximum payments on the
Swapped 2003B Bonds and the Swap Agreement, which supercede the schedules attached to or
filed with the 2003B Enabling Ordinance and the Guaranty Agreement, which are hereby
amended and supplemented accordingly.

SECTION 6. Promptly following the filing of appropriate proceedings
regarding the Swap Agreement with the Department, as required by Section 8284 of the Act and
authorized by this Ordinance, and subject to the receipt of a final, written finding from the
Financial Advisor that the financial terms and conditions of the Swap Agreement, including the
proposed final Confirmation, are fair and reasonable to this County and this County, such finding
to be in form and substance satisfactory to the President or Vice President of the Board and legal
counsel to this County, and the President or Vice President of the Board of this County shall
execute on behalf of this County such instruments and documents as may be necessary or
appropriate to enter into and secure the Swap Agreement under the terms hereof, his or her
execution thereof to constitute conclusive evidence of such approval.

SECTION 7. In addition to the covenants previously made by this County in
the 2003B Enabling Ordinance and the Guaranty Agreement, this County hereby covenants to do

the following:



(@ To include the periodic scheduled amounts payable under the Swap
Agreement for each fiscal year of this County in the budget of this County for that fiscal
year; and

(b)  To appropriate those amounts from the general revenues of this County for

the payment of amounts due under the Swap Agreement.

SECTION 8. This County does hereby pledge its full faith, credit and taxing
power for the budgeting, appropriation and payment of periodic scheduled payments due under
and payable by it with respect to the Swap Agreement.

SECTION 9. This County does hereby covenant that the periodic scheduled
payments due under the Swap Agreement, and the payments in respect of principal of and
interest on the Swapped 2003B Bonds, shall be equally and ratably payable and secured.

SECTION 10. This County hereby covenants to include any termination
payment or similar payment under the Swap Agreement which may become due and payable by
this County in this County’s then current budget at any time during a fiscal year or in a budget
adopted in a future fiscal year.

SECTION 11. This County covenants to include in its annual financial
statements information with respect to the Swap Agreement, including any information required
pursuant to any Statement issued by the Governmental Accounting Standards Board.

SECTION 12.  The prior advertisement of a public notice of intent to adopt
this Ordinance in one or more newspapers of general circulation in this County is hereby ratified

and confirmed, and the advertisement of a public notice of the adoption of this Ordinance within
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15 days following its adoption, as required by the Act, is hereby authorized and directed. Proper
officers of this County are hereby authorized and directed to arrange for the advertisement of
such notices.

SECTION 13. The President or Vice President of the Board and the Chief
Clerk, respectively, of this County are authorized and directed, as required, necessary and/or
appropriate: (a) to file with the Department a certified copy of this Ordinance, including its
appendices, and a copy of the proofs of publication of the required public notices of this
Ordinance, (b) to pay or to cause to be paid to the Department any filing fees required in
connection with the foregoing, and (c) to pay, or to authorize payment of, all other fees and
expenses of this County incurred or to be incurred in connection with undertaking the Swap
Agreement and implementing the Proposal, including fees and expenses of preparing, advertising
and adopting this Ordinance.

SECTION 14. If applicable, as ;ietennined from the final detéils of the Proposal
and the terms of the Swap Agreement, this County authorizes the purchase of guaranty insurance
with respect to sums payable by YCIDA and this County under the Swap Agreement. Proper
officers of this County are authorized and directed to take all required, necessary and/or
appropriate action with respect to such insurance, as may be contemplated in the Proposal and the
Swap Agreement, including the payment of a premium for such insurance, if applicable.

SECTION 15.  Proper officers of this County are authorized and requested to
execute and deliver the Supplemental Service Agreement, consistent with the terms of this

Ordinance.
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SECTION 16.  Proper officers of this County are authorized and requested to
take all other required, necessary and/or appropriate action, or to authorize all other required
necessary or appropriate action to be taken, by or on behalf of this County, to implement the
Swap Agreément, the Proposal and the approved Interest Rate Management Plan.

SECTION 17.  Any reference in this Ordinance to an officer of this County or
a member or officer of the Board of this County shall be deemed to refer to his or her duly
qualified successor in office, if applicable.

SECTION 18.  This Ordinance shall be effective for all purposes immediately
upon its adoption, as permitted by the Act.

SECTION 19. In the event any provision, section, sentence, clause or part of
this Ordinance shall be held to be invalid, such invalidity shall not affect or impair any remaining
provision, section, sentence, clause or part of this Ordinance, it being the intent of this County
that such remainder shall be and shall remain in full force and effect.

SECTION 20. This Ordinance shall be effective in accordance with applicable

provisions of the Debt Act.
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DULY ENACTED, by the Board of County Commissioners of this County, in

lawful session duly assembled, this 21* day of July, 2004.
COUNTY OF YORK, PENNSYLVANIA

By: /, (L /(

County Commissioner

By: 47/ = %eé:)

/flounty Commissjgfier

By:)é!(Zsz

County Commissioner

ATTEST:

Asat-  Chief Cler/

(SEAL) (SEAL)



APPENDIX A

INTEREST RATE MANAGEMENT PLAN



Interest Rate Risk — The risk that a generally adverse move in variable rates increases the overall cost
of borrowing or that credit concerns relating to the Authority or County have the same impact. The
Authority, currently has exposure to variable interest rates on the 2003B Bonds which can be partially
mitigated through the 2004 Swap.

Credit Risk— The risk that the swap counterparty will not perform pursuant to the contract’s terms.
Under the proposed structure, for example, if RBC defaults, the County would be exposed to an
unhedged variable rate bond position ultimately resulting in the original interest rate risk, and a possible
termination payment owed by the Authority and the County. RBC is the counterparty on a total of
$106,500,000 of swaps payable or guaranteed by the County. RBC’s credit rating is AA-/Aa2/AA by
Moody’s Investor’s Service, Standard & Poor’s Corporation and Fitch Investors Service respectively at
this time.

Termination Risk— The risk that a swap could be terminated (while valued in favor of or against the
Authority and County) as a result of any of several events, which may include a ratings downgrade for
the Authority/County or RBC, covenant violation by either party, bankruptcy of either party, swap
payment default of either party, and other default or termination events as defined by the documents.
This may result in possible termination payment owed by the Authority and the County. The proposed
documents pertaining to the 2004 Swap provide for a termination event if the County’s credit rating falls
below BBB+/Baal (at RBC’ option) or in the event RBC’s credit rating falls below BBB-+/Baal(at the
Authority’s option). The County’s credit rating is currently AA- by Standard & Poor’s Corporation, two
grades above the termination rating. The County’s finances are sound based upon analyses conducted
by the various insurers of its Bonds as well as analyses performed by Standard & Poor’s in assigning
underlying ratings to the County’s General Obligation debt. RBC’s credit ratings are AA-/Aa2/AA as
previously discussed, the ratings are above the required ratings level for purposes of the Act.

Market Access Risk: The risk that the Authority/County is unable to access the debt market in the
future. This risk is subject to overall general market conditions as well as the Authority’s/County’s
credit. Given the County’s current rating and financial condition, this risk is minimal.

Basis Risk — The risk of a mismatch between the monthly variable payments receivable from the swap
contract and the interest actually payable monthly on the variable rate bonds being hedged. The
Authority’s/County’s risk is that the variable swap payments received from RBC which will be based
upon 100% of USD-LIBOR-BBA having a one-month designated maturity (a taxable rate index), will
be less than the variable taxable interest rates actually owed on its variable rate bonds. Because the
interest payable on the 2003B Bonds have historically mirrored, and are expected to mirror, the USD-
LIBOR-BBA exactly, basis risk should be minimal on the 2004 Swap. However, basis risk could be
substantial if the County’s financial situation would dramatically worsen resulting in remarketing rates
higher than USD-LIBOR-BBA rates thus causing a mismatch of payments and receipts.

Tax Risk — All issuers who issue tax-exempt variable rate debt, inherently accept risk stemming from
changes in marginal income tax rates. A specific type is basis risk. A mismatch between changes in the
rate or price on the Authority’s/County’s underlying variable rate bonds and the swap caused by a
reduction or elimination in the benefits of the tax exemption for municipal bonds, e.g. a tax cut for
individuals that results in an increase in the ratio of tax-exempt to taxable yields. This only exists if a
percentage of a taxable index is used to hedge tax-exempt bonds. Because the 2003B Bonds are taxable
obligations, there is no tax risk associated with the 2004 Swap.



/

7. Liquidity / Remarketing — The risk that the Authority (relying on the credit of the County) cann
secure a cost-effective renewal of a Letter or Line of Credit or suffers a failed remarketing with respeJ
to the variable-rate bonds related to the 2004 Swap, or at the end of the term rate period on the GASB
Bonds. Because the 2003B Bonds are already variable rate supported by a liquidity facility, this risk
exists independently of the 2004 Swap.

o0

Amortization Risk — The risk of the potential cost to the Authority/County of servicing debt or
honoring swap obligations resulting from a mismatch of outstanding bonds and the notional amount of
an outstanding swap. Amortization risk occurs to the extent bond and swap notional amounts become
mismatched over the life of a transaction. The scheduled notional amounts of the 2004 Swap will be
equal to all or an equivalent portion of the 2003 B Bonds. If the Authority prepays any of the 2003B
Bonds, the County would be forced to terminate a matched portion of the 2004 Swap to satisfy the
requirements of the Pennsylvanian Local Government Unit Debt Act, which could be in a period of
unfavorable market conditions.

Appendix A and C contains schedules of the estimated and maximum net scheduled periodic payments
(a) due under the 2004 Swap, (b) all other indebtedness issued or guaranteed by the County and (c) due
under all other swaps guaranteed by the County.

VII. ONGOING MONITORING

The County and Authority’s plan to monitor interest rate risk, basis risk, termination risk, credit risk, marke?
access risk and other risks, including the valuation of the market and termination value of the 2004 Swap and ¢ )
other swaps payable by the County, is as follows: J

The Authority/County will seek to maximize the benefits and minimize the risks it carries by managing its swap
program as an integral piece of its overall debt and investment management plan. This will entail frequent
monitoring of market conditions, by the Authority/County and its advisors for emergent opportunities and risks.
Such management may require modifications of existing positions including, for example:

1. Early termination;

2. Shortening or lengthening the term;
3. Sale or purchase of options; or

4. Use of basis swaps.

The plan should consist of monitoring and documenting the following items on no less than an annual basis:

1. Maintaining a database of existing swaps including a description of all outstanding interest rate swap

agreements, including bond series, type of swap, rates paid and received by the Authority/County,

total notional amount, average life of each swap agreement, remaining term of each swap agreement.

Material changes to swap agreements

Termination exposure of each of the Authority’s interest rate swap agreements entered into for the

County’s benefit

Credit rating of each swap counterparty and credit enhancer insuring swap payments, if any. )
)
]

w N

bl

If applicable, information concerning any default by a swap counterparty to the Authority, includir

but not limited to the financial impact to the Authority and County, if any. |
If applicable, information concerning any default by the Authority/County to a swap counterparty.
Assist in election to terminate in the event of termination event by RBC. !

N o



The County intends to employ the services of an independent swap monitoring advisor (the “Swap Monitor”) to
assist in developing, implementing and monitoring a valuation, analyses and reporting plan on its behalf.

-



Appendix A

Current Debt Service on Outstanding Bonds
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Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA

TOTAL
Annual Debt Service Payment Schedule (1) CURRENT
2000 GO 2000A GASP 2001 GASP 2002 GO 2003 GASP 2003 GO 2003A YCIDA 20038 YCIDA Annual
FY Ending Bonds Bonds Bonds Bonds Bonds Bonds Bonds Bonds Debt Service
2604 27,261 322,233 852,036 2,822,755 538,6-11 513,;18 45,788 191,739 5,114,340
2005 220,51:; 11 17,145.: 1.632,272; 3,326.31(; 1.077.221- 1,027,83!; 91,57';' 353,47'; 8,876.448
2006 222.518' 1,122.20(; 1.638.26; 3.326.250' 1,052.139. 1.032.798' N .57; 383.47'; 8,899,222
2007 218.985; 1.126,645; 1648344 3,325.125: 1,081,97:; 1.032.713.» 91v577-' 383,47; 8,911,839
2008 220.00é 1.153,57‘; 1.699,14é 3,324,688- 1,031.301; 1,032,605 91,57; 383,477. 8,986,890
2009 220.45.’; 1.179,222- 1.753,244- 3,325,625 1.081,54:; 1.032.48; 561.57; 383.47; 9,537,730
2010 220.258. 1.150,458- 1,783.748- : 1,401,112- 2,063.96(; 560.056- 383.477- 7.573,078
2011 1 ,185,95:; 1,993,078- 1404906 2048298 557.621; 383.477- 7,573,392
2012 1,190.62; 2,001.018. : 1.408.32& 2,030.558' 554,268- 383‘47; 7.568,280
2013 1,194,47-; 2,012'11; 1.401,35; 2.022.43; 758,477. 7,388,858
2014 1'197.501; 2,026,15é 1404064 2,006.63; 756,30; 7,390,653
2015 1.199,70E; 2,042.92; 1.401.34(; 1958560 758‘44; 7,390,976
2016 1.206.001' 2.052'41'; 1,403,21:; 1.967.616 - 754.676 7,384,116
2017 1.21 1.311. 2064634 1,404.591. 1,949.93; 755.2103 7,385,887
2018 1,215,63:; 2.079,38; 1.400,55& 1.934.68.“; 754,84(; 7,385,075
2019 1,218,96; 2.0%37& : 1,401,10& 1,918,93; : 753,54; 7,386,939
2020 1,226,2‘35 21 10.581; 1,401.165- 1,891.81(; : 751 34‘; 7,381,131
2021 1,227,42; 2.131,751- 1395809 1.879.08(3 748.21; 7,382,267
2022 1,237,471- 2,144,750. 1,395.041. 1.857.01; 744,17; 7,378,485
2023 1.241.28(-) 2,169.451; 1.398.69; 1.821.37; : 744.22; 7.375,025
2024 1,248,854- 2,155,548. 2.631‘047‘ 587.28; 743,125-: 7,375,862
2025 1,250.19:; 2,212,85; 2.801336- 569.98;! - 740.881- 7,375,852
2026 1,260,216- 2.231.15:; : 2,571,3:{; 571,658- : 737,492. 7,372,352
2027 1,263.839- 2.255,336- 2,545,857. 572.388 - 737.959- 7,375,179
2028 1,271,084- 2.280,07& 2,513.40; 572.17; - 732,052; 7,368,780
2029 1,281 ,725.: 2.300.271- 2,480, 169- 575,79; - . 6,637,959
2030 1.285,822- 2,330,591_ 2,445.96; 573.231. - 6,635,582
2031 3,642,22; 2_420.552. 574,60(-) - 6,837,377
2032 6.062,257- 579.66; 6,641,919
2033 ) : . 5,063,491; 573,41; : : 6,641,911
2034 . i I . . : Z .
| 1,350,105 | 31,815,771 | 57.149.766 | 19.453,753 | 57,901,013 § 38,786,640 | 2,645,616 | 15,230,544 | 224,333,206 |
(1) Current debt service assumes expected variable interest rates based on historical averages.
Assumes all existing swaps p at exp istori 9
Assumes all liquidity and ing costs are through the iife of each transaction.




Investment Manag

1t Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA
General Obligation Bonds, Series of 2000
|Semiannual Debt Service Payment Schedules

CURRENT

Date

Principal
Maturity

Coupon

Interest
30/360 Day Basis

Debt Service

Annual
Debt Service

6/1/2004/
12/1/2004
6/1/20056
12/1/2005,
6/1/2006
12/1/2006
6/1/2007,
12/1/2007
6/1/2008
12/1/2008
6/1/2009)
12/1/2009
6/1/2010]
12/1/2010
6/1/2011
12/1/2011
6/1/2012
12/1/2012
6/1/2013
12/1/2013
6/1/2014
12/1/2014
6/1/2015i
12/1/2015
6/1/2016|
12/1/2016
6/1/2017
1211/2017|
6/1/2018
12/1/2018
6/1/2019|
12/1/2018
6/1/2020|
12/1/2020
6/1/2021
12/1/2021
6/1/2022
12/1/2022
6/1/2023
12/1/2023
6/1/2024|
12/1/2024
6/1/2025|
12/1/2025
6/1/2026|
12/1/2026
6/1/2027'
12/1/2027
6/1/2028
12/1/2028
6/1/2029,
12/112029
6/1/2030
12/1/2030
6/1/2031
12/1/2031
6/1/2032
12/1/2032
6/1/2033|
12/1/2033
6/1/2034,
12/1/2034,
6/1/2035

170,000
180,000
185,000
195,000
205,000

215,000

4.600%)

4.650%

4.700%

4.750%

4.800%

4.900%

27,261.25
27,261.25
23,351.25
23,351.25
19,166.25
19,166.25
14,818.75
14,818.75
10,187.50
10,187.50

5,267.50

5,267.50

27,261.25
197,261.25
23351.25
203,351.25
19,166.25
204,166.25
14,818.75
209,818.75
10,187.50
215,187.50
5,267.50
220,267.50

27,261.25
220,612.50
222,517.50
218,985.00
220,006.25
220,455.00

220,267.50

1,150,000

200.105.00

1,350,105.00

1,350,105.00
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In 1t Manag t Advisory Group, Inc.
COUNTY OF YORK, PENNSYLVANIA
Series A of 2000 (GASP)
Semiannual Debt Service Payment Schedules CURRENT
Principal Liquidity @ Remarketing @ Annual
Date Maturity Coupon (1) 0.14% 0.10% interest Debt Service Debt Service
- 2 2
6/1/2004 - -
12/1/2004, 322,232.50 322,232.50 322,232.50
6/1/2005) 480,000 3.050% 322,232.50 802,232.50
12/1/2005| 314,912.50 314,912.50 1,117,145.00
6/1/2008| 500,000 3.050% 314,912.50 814,912.50
12/1/20086| 307,287.50 307,287.50 1,122,200.00
6/1/2007| 520,000 3.050% 307,287.50 827,287.50
12/1/2007| 299,357.50 299,357.50 1,126,645.00
6/1/2008 540,000 3.050% 299,357.50 839,357.50
12/1/2008| 13,552.31 9,545.00 291,122.50 314,219.81 1,153,577.31
6/1/2009 560,000 3.050% 13,552.31 9,545.00 291,122.50 874,219.81
12/1/2009 13,154.76 9,265.00 282,582.50 305,002.26 1,179,222.07
6/1/2010! 580,000 3.050% 13,154.76 9,265.00 282,582.50 885,002.26
12/1/2010) 12,743.00 8,975.00 273,737.50 295,455.50 1,180,457.76
6/1/2011 605,000 3.050% 12,743.00 8,975.00 273,737.50 900,455.50
12/1/2011 12,313.50 8,672.50 264,511.25 285,497.25 1,185,952.76
6/1/2012 630,000 3.050% 12,313.50 8,672.50 264,511.25 915,497.25
12/1/2012 11,866.26 8,357.50 254,903.75 275,127.51 1,190,624.76
6/1/2013 655,000 3.050% 11,866.26 8,357.50 254,903.75 930,127.51
12/172013 11,401.26 8,030.00 244,915.00 264,346.26 1,194,473.77
6/1/2014 680,000 3.050% 11,401.26 8,030.00 244,915.00 944,346.26
12/1/2014 10,918.52 7.690.00 234,545.00 253,153.52 1,197,499.78
6/1/2015) 705,000 3.050% 10,918.52 7.690.00 234,545.00 958,163.52
12/1/2015| 10,418.03 7,337.50 223,793.75 241,549.28 1,199,702.80
6/1/2016 735,000 3.050% 10,418.03 7,337.50 223,793.75 976,549.28
12/1/2016 9,896.24 6,970.00 212,585.00 229.451.24 1,206,000.52
6/1/2017| 765,000 3.050% 9,896.24 6,970.00 212,585.00 994, 451.24
121112017 9,353.15 6,587.50 200,918.75 216,859.40 1,211,310.64
6/1/2018 795,000 3.050% 9,353.15 6,587.50 200,918.75 1,011,859.40
12/1/2018| 8,788.77 6,190.00 188,795.00 203,773.77 1,215,633.17
6/1/2019 825,000 3.050% 8,788.77 6,190.00 188,795.00 1,028,773.77
12/1/2019| 8,203.09 5,777.50 176,213.75 190,194.34 1,218,968.11
6/1/2020) 860,000 3.050% 8,203.09 5,777.50 176,213.75 1,050,194.34
12/1/2020 7.592.56 5,347.50 163,098.75 176,038.81 1,226,233.15
6/1/2021 890,000 3.050% 7.592.56 5.347.50 163,098.75 1,066,038.81
12/1/2021 6,960.73 4,902.50 149,526.25 161,389.48 1,227,428.29
6/1/2022 930,000 3.050% 6,960.73 4,902.50 149,526.25 1,091,389.48
12/1/2022 6,300.51 4,437.50 135,343.75 146,081.76 1,237,471.24
6/1/2023 965,000 3.050% 6,300.51 4,437.50 135,343.75 1,111,081.76
12/1/2023 561544 3,955.00 120,627.50 130,187.94 1,241,279.70
6/1/2024 1,005,000 3.050% 561544 3,955.00 120,627.50 1,135,197.94
12/1/2024, 4,901.97 3,452.50 105,301.25 113,655.72 1,248,853.67
6/1/2025 1,040,000 3.050% 4,901.97 3,452.50 105,301.25 1,153,655.72
12/1/2025 4,163.66 2,932.50 89.441.25 96,537.41 1,250,193.14
6/1/2026 1,085,000 3.050% 4,163.66 2,932.50 89,441.25 1,181,537 .41
12/1/2026| 3,393.40 2,390.00 72,895.00 78,678.40 1,260,215.81
6/1/2027 1,125,000 3.050% 3,393.40 2,390.00 72,895.00 1,203,678.40
12/1/2027 2,594.75 1,827.50 55,738.75 60,161.00 1,263,839.40
6/1/2028 1,170,000 3.050% 2,594.75 1,827.50 55,738.75 1,230,161.00
12/1/12028 1,764.14 1,242.50 37,896.25 40,902.89 1,271,063.89
6/1/2029 1,220,000 3.050% 1,764.14 1,242.50 37.896.25 1,260,902.89
12/1/2029| 898.04 632.50 19,291.25 20,821.79 1,281,724.69
6/1/2030 1,265,000 3.050% 898.04 632.50 19,291.25 1,285,821.79
12/1/2030 - - - - 1,285,821.79
6/1/2031 - - - -
12/1/2031 - - - - -
6/1/2032 - - - -
12/1/2032 - - - - .
6/1/2033 - - - -
12/1/2033 - - - - -
6/1/2034 - - - -
12/1/2034) - - - - -
6/1/2035| - - - -
21,130,000 353,588.19 249,035.00 10,083,147.50 31,815,770.69 31,815,770.69

(1) BMA 10 year average.
(2) Liquidity/remarketing eliminated during 5 year swap period. Thereafter, assumed to be level at the rates shown for the remainder of the

transaction.
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Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA
Series of 2001 (GASP)

iannual Debt Service Payment Schedules CURRENT
Principal Liquidity @ Remarketing @ Annual
Date Maturity Coupon (1) 0.17% 0.10% Interest Debt Service Debt Service
L ] (2
6/1/2004 - -
12/1/2004 652,036.00 652,036.00 652,036.00
6/1/2005 335,000 4.060% 652,036.00 987,036.00
12/1/2005 645,235.50 645,235.50 1,632,271.50
6/1/2006 355,000 4.060%| 645,235.50 1,000,235.50
12/1/2006) 638,029.00 638,029.00 1,638,264.50
6/1/2007 380,000 4.060% 638,029.00 1,018,029.00
12/1/2007 630,315.00 630,315.00 1,648,344.00
6/1/2008| 405,000 4.060% 630,315.00 1,035,315.00
12/1/2008 26,417.27 15,322.50 622,093.50 663,833.27 1,699,148.27
6/1/2009 435,000 4.060% 26,417.27 15,322.50 622,093.50 1,098,833.27
12/1/2009 26,042.28 15,105.00 613,263.00 654,410.28 1,753,243.55
6/1/2010 465,000 4.060%| 26,042.28 15,105.00 613,263.00 1,119,410.28
12/1/2010| 25,641.43 14,872.50 603,823.50 644,337.43 1,763,747.71
6/1/2011 720,000 4.060%| 25,641.43 14,872.50 603,823.50 1,364,337.43
12/1/12011 25,020.76 14,512.50 589,207.50 628,740.76 1,993,078.19
6/1/2012 760,000 4.060% 25,020.76 14,512.50 589,207.50 1,388,740.76
12/1/2012 24,365.61 14,132.50 573,778.50 612,277.61 2,001,018.37
6/1/2013 805,000 4.060% 24,365.61 14,132.50 573,779.50 1,417,277.61
12/1/2013 23,671.66 13,730.00 557,438.00 594,839.66 2,012,117.27
6/1/2014 855,000 4.060% 23,671.66 13,730.00 557,438.00 1,449,839.66
121172014 22,934.62 13,302.50 540,081.50 576,318.62 2,026,158.28
6/1/2015 910,000 4.060% 22,934.62 13,302.50 540,081.50 1,486,318.62
12/1/2015 22,150.16 12,847.50 521,608.50 556,606.16 2,042,924.78
6/1/2016 960,000 4.060% 22,150.16 12,847.50 521,608.50 1,516,606.16
12/1/2016: 21,322.60 12,367.50 502,120.50 535,810.60 2,052,416.76
6/1/2017 1,015,000 4.060% 21,322.60 12,367.50 502,120.50 1,550,810.60
12/1/2017 20,447.63 11,860.00 481,516.00 513,823.63 2,064,634.23
6/1/2018 1,075,000 4.060% 20,447.63 11,860.00 481,516.00 1,588,823.63
12/1/2018 19,520.93 11,322.50 459,693.50 490,536.93 2,079,360.56
6/1/12019| 1,140,000 4.060% 198,520.93 11,322.50 459,693.50 1,630,536.93
12/1/2019 18,538.21 10,752.50 436,551.50 465,842.21 2,096,379.14
6/1/2020 1,205,000 4.060% 18,538.21 10,752.50 436,551.50 1,670,842.21
12/1/2020 17,499.45 10,150.00 412,090.00 439,739.45 2,110,581.65
6/1/2021 1,280,000 4.060% 17,499.45 10,150.00 412,090.00 1,719,739.45
12/1/2021 16,396.03 9,510.00 386,106.00 412,012.03 2,131,751.48
6/1/2022 1,350,000 4.060% 16,396.03 9,510.00 386,106.00 1,762,012.03
12/1/2022] 15,232.28 8,835.00 358,701.00 382,768.28 2,144,780.31
6/1/2023 1,435,000 4.060% 15,232.28 8,835.00 358,701.00 1,817,768.28
12/1/2023| 13,995.25 8,117.50 329,570.50 351,683.25 2,169,451.52
6/1/2024 1,515,000 4.060% 13,895.25 8,117.50 329,570.50 1,866,683.25
12/1/2024 12,689.25 7,360.00 298,816.00 318,865.25 2,185,548.50
6/1/2025 1,610,000 4.060% 12,689.25 7,360.00 298,816.00 1,928,865.25
12/1/2025 11,301.37 6,555.00 266,133.00 283,989.37 2,212,854.62
6/1/2026 1,700,000 4.060% 11,301.37 6,555.00 266,133.00 1,983,989.37
12/1/2026| 9,835.90 5,705.00 231,623.00 247,163.90 2,231,153.26
6/1/2027 1,800,000 4.060% 9,835.90 5,705.00 231,623.00 2,047,163.90
12/1/2027 8,284.22 4,805.00 195,083.00 208,172.22 2,255,336.12
6/1/2028 1,905,000 4.060%| 8,284.22 4,805.00 195,083.00 2,113,172.22
12/1/2028 6,642.03 3,852.50 156,411.50 166,906.03 2,280,078.25
6/1/2029| 2,010,000 4.060% 6,642.03 3,852.50 156,411.50 2,176,906.03
12/1/2029 4,909.33 2,847.50 115,608.50 123,365.33 2,300,271.36
6/1/2030 2,130,000 4.060% 4,909.33 2,847.50 115,608.50 2,253,365.33
12/1/2030 3,073.18 1,782.50 72,369.50 77,225.18 2,330,590.51
6/1/2031 3,565,000 4.060% 3,073.18 1,782.50 72,369.50 3,642,225.18
12/1/2031 - - - - 3,642,225.18
6/1/2032 = = = -
12/1/2032 = = - - -
6/1/2033 - = = -
12/1/2033] = = - - -
6/1/2034 - - - -
12/1/2034 - - - - -
6/1/2035 - - - -
32,120,000 791,862.85 459,295.00 23,778,608.00 57,149,765.85 57,149,765.85

(1) Swap rate effecting January 1, 2004.
(2) Liquidity/remarketing eliminated during 5 year swap period. Thereafter, assumed to

transaction.
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Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA
General Obligation. Series of 2002
Semiannual Debt Service Payment

Srhadil

CURRENT

Date

Principal
Maturity

Coupon (1)

Interest

Debt Service

Annual
Debt Service

4/1/2004
10/1/2004
4/1/2005
10/1/2005
4/1/2006
10/1/2006
4/1/2007
10/1/2007
4/1/2008
10/1/2008
4/1/2009
10/1/2009
4/1/2010|
10/1/2010
4/1/2011
10/1/2011
4/1/2012
10/1/2012
4/1/2013
10/1/2013
411712014
10/1/2014
4/1/2015
10/1/2015
4/172016
10/1/2016
4/112017
10/1/2017
4/1/2018
10/1/2018
4/1/2019
10/1/2019
4/1/2020
10/1/2020
4/1/2021
10/1/2021
4/1/2022
10/1/2022
4/1/2023
10/1/2023
4/1/2024
10/1/2024
4/1/2025
10/1/2025
4/1/2026
10/1/2026
4/1/2027
10/1/2027
4/1/2028
10/1/2028
4/1/2029
10/1/2029
4/1/2030
10/1/2030
4/1/2031
10/1/2031
4/1/2032
10/1/2032
4/1/2033
10/1/2033
4/1/2034
10/1/2034
4/1/2035

2,320,000
2,460,000
2,610,000
2,775,000
2,945,000

3,130,000

6.000%

6.100%

6.250%

6.250%

6.250%

6.250%

502,755.00
433,155.00
433,155.00
358,125.00
358,125.00
276,562.50
276,562.50
189,843.75
189,843.75

97,812.50

97,812.50

2,822,755.00
433,1585.00
2,893,155.00
358,125.00
2,968,125.00
276,562.50
3,051,562.50
189,843.75
3,134,843.75
97,812.50
3,227,812.50

2,822,755.00
3,326,310.00
3,326,250.00
3,328,125.00
3,324,687.50

3,325,625.00

16,240,000

3,213,752.50

19,453,752.50

19,453,752.50
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Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA

Series of 2003 (GASP)
Semiannual Debt Service Payment Schedules CURRENT
Principal Liquidity @ Remarketing @ Annual

Date Maturity Coupon (1) 0.20% 0.10% Interest Debt Service Debt Service
6/1/2004 - -

12/1/2004 33,000.57 16,310.00 489,300.00 538,610.57 538,610.57
6/1/2005 - 3.000% 33,000.57 16,310.00 489,300.00 538,610.57

12/1/2005 33,000.57 16,310.00 489,300.00 538,610.57 1,077,221.13
6/1/2006 5,000 3.000% 33,000.57 16,310.00 489,300.00 543,610.57

12/1/2006 32,995.51 16,307.50 489,225.00 538,528.01 1,082,138.58
6/1/2007 5,000 3.000% 32,995.51 16,307.50 489,225.00 543,528.01

12/1/2007 32,990.45 16,305.00 489,150.00 538,445.45 1,081,973.46
6/1/2008 5,000 3.000% 32,990.45 16,305.00 489,150.00 543,445.45

12/1/2008 32,985.39 16,302.50 489,075.00 538,362.89 1,081,808.34
6/1/2009 5,000 3.000% 32,985.39 16,302.50 489,075.00 543,362.89

12/1/12009 32,980.33 16,300.00 488,000.00 538,280.33 1,081,643.23
6/1/2010 330,000 3.000% 32,980.33 16,300.00 489,000.00 868,280.33

12/1/12010 32,646.48 16,135.00 484,050.00 532,831.48 1,401,111.82
6/1/2011 345,000 3.000% 32,646.48 16,135.00 484,050.00 877,831.48

12/1/2011 32,297.46 15,962.50 478,875.00 527,134.96 1,404,966.44
6/1/2012 360,000 3.000% 32,297 46 15,962.50 478,875.00 887,134.96

121112012 31,933.26 15,782.50 473,475.00 521,190.76 1,408,325.72
6/1/2013 365,000 3.000% 31,933.26 15,782.50 473,475.00 886,190.76

12/1/2013 31,564.00 15,600.00 468,000.00 515,164.00 1,401,354.76
6/1/2014 380,000 3.000% 31,564.00 15,600.00 468,000.00 895,164.00

12/1/2014 . 31,178.57 15,410.00 462,300.00 508,889.57 1,404,053.57
6/1/2015, 390,000 3.000% 31,179.57 15,410.00 462,300.00 898,889.57

12/1/2015 30,785.02 15,215.00 456,450.00 502,450.02 1,401,339.58
6/1/2016 405,000 3.000% 30,785.02 15,215.00 456,450.00 907,450.02

12/1/2016 30,375.29 15,012.50 450,375.00 495,762.79 1,403,212.81
6/1/2017 420,000 3.000% 30,375.29 15,012.50 450,375.00 915,762.79

12/1/2017 29,950.39 14,802.50 444 ,075.00 488,827.89 1,404,590.68
6/1/2018| 430,000 3.000% 29,950.39 14,802.50 444,075.00 918,827.89

12/1/2018 29,515.38 14,587.50 437,625.00 481,727.88 1,400,555.77
6/1/2019 445,000 3.000% 29,515.38 14,587.50 437,625.00 926,727.88

12/1/20189, 29,065.18 14,365.00 430,850.00 474,380.18 1,401,108.06
6/1/2020 460,000 3.000% 29,065.18 14,365.00 430,950.00 934,380.18

12/1/2020 28,599.82 14,135.00 424,050.00 466,784.82 1,401,165.00
6/1/12021 470,000 3.000% 28,599.82 14,135.00 424,050.00 836,784.82

12/1/2021 28,124.33 13,900.00 417,000.00 459,024.33 1,395,809.15
6/1/2022 485,000 3.000% 28,124.33 13,900.00 417,000.00 944,024.33

12/1/2022 27,633.68 13,657.50 409,725.00 451,016.18 1,395,040.51
6/1/2023 505,000 3.000% 27,633.68 13,657.50 409,725.00 956,016.18

12/1/2023| 27,122.78 13,405.00 402,150.00 442,677.78 1,398,693.96
6/1/2024 1,775,000 3.000% 27,122.78 13.405.00 402,150.00 2,217,677.78

121172024 25,327.08 12,517.50 375,525.00 413,369.58 2,631,047.36
6/1/2025 1,805,000 3.000%| 25,327.08 12,517.50 375,525.00 2,218,369.58

12/1/2025 23,501.02 11,615.00 348,450.00 383,566.02 2,601,935.59
6/1/2026 1,835,000 3.000% 23,501.02 11,615.00 348,450.00 2,218,566.02

12/1/2026 21,644 61 10,697.50 320,925.00 353,267.11 2,571,833.13
6/1/2027 1,870,000 3.000% 21,644.61 10,697.50 320,925.00 2,223,267.11

12/1/2027 19,752.79 9,762.50 292,875.00 322,390.29 2,545,657.40
6/1/2028 1,900,000 3.000% 19,752.79 9,762.50 292,875.00 2,222,390.29

12/1/2028 17,830.63 8,812.50 264,375.00 291,018.13 2,513,408 42
6/1/2029 1,830,000 3.000% 17,830.63 8,812.50 264,375.00 2,221,018.13

12/1/12029 15,878.11 7.847.50 235,425.00 259,150.61 2,480,168.73
6/1/2030 1,960,000 3.000%, 15,878.11 7.847.50 235,425.00 2,219,150.61

12/1/2030 13,895.24 6,867.50 206,025.00 226,787.74 2,445938.35
6/1/2031 2,000,000 3.000% 13,895.24 6,867.50 206,025.00 2,226,787.74

12/1/2031 11.871.91 5,867.50 176,025.00 193,764.41 2,420,552.15
6/1/2032 5,770,000 3.000% 11,871.91 5,867.50 176,025.00 5,963,764.41

12/1/2032 6,034.59 2,982.50 89,475.00 98,492.09 6,062,256.50
6/1/2033 5,965,000 3.000% 6,034.59 2,982.50 89,475.00 6,063,492.09

12/1/2033 - - - - 6,063,492.09
6/1/2034 - - - -

12/1/2034 - - - - -
6/1/2035 - - - -

32,620,000 1,648,962.83 765,550.00 22,966,500.00 57,901,012.83 57,901,012.83

(1) BMA 10 year average.
Liquidity and remarketing fees assumed to be constant for the life of the transaction.
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Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA
Series of 2003 {GO)

Semiannual Debt Service Payment Schedul CURRENT
Principal Annual

Date Maturity Coupon interest Debt Service Debt Service
6/1/2004 - -

12/1/2004 513,917.50 513,917.50 513,917.50
6/1/2005| 513,917.50 513,917.50

12/1/2005 513,917.50 513,917.50 1,027,835.00
6/1/2006 5,000 1.500% 513,917.50 518,917.50

12/1/2006! 513,880.00 513,880.00 1,032,797.50
6/1/2007 5,000 1.900% 513,880.00 518,880.00

12/1/2007 513,832.50 §13,832.50 1,032,712.50
6/1/2008 5,000 2.250% 513,832.50 518,832.50

12/1/2008 513,776.25 513,776.25 1,032,608.75
6/1/2009 5,000 2.600% 513,776.25 518,776.25

12/1/2009 513,711.25 513,711.25 1,032,487.50
6/1/2010 1,055,000 3.500%) 513,711.25 1,568,711.25

12/1/2010| 495,248.75 495,248.75 2,063,960.00
6/1/2011 1,075,000 3.200%| 495,248.75 1,570,248.75

12/172011 478,048.75 478,048.75 2,048,297.50
6/1/2012 1,095,000 3.750% 478,048.75 1,573,048.75

12/1/2012 457,517.50 457,517.50 2,030,566.25
6/1/2013 1,130,000 4.000%! 457,517.50 1,587,517.50

12/1/2013 434 917.50 434,917.50 2,022,435.00
6/1/2014 1,160,000 4.000% 434,917.50 1,594,917.50

12/1/2014 411,717.50 411,717.50 2,006,635.00
6/1/2015 1,195,000 5.000% 411,717.50 1,606,717.50

12/1/12015 381,842.50 381,842.50 1,988,560.00
6/1/2016 1,235,000 5.000%| 381,842.50 1,616,842.50

12/1/2016 350,967.50 350,967.50 1,967,810.00
6/1/2017 1,280,000 5.000% 350,967.50 1,630,967.50

121172017 318,967.50 318,967.50 1,949,935.00
6/1/2018 1,330,000 5.000% 318,967.50 1,648,967.50

12/1/2018 285,717.50 285,717.50 1,934,685.00
6/1/2019 1,380,000 5.000% 285,717.50 1,665,717.50

12/1/2019 251,217.50 251,217.50 1,916,935.00
6/1/2020 1,425,000 5.000% 251,217.50 1,676,217.50

12/1/2020 215,592.50 215,592.50 1,891,810.00
6/1/2021 1,485,000 5.000% 215,592.50 1,700,592.50

12/1/2021 178,467.50 178,467.50 1,879,060.00
6/1/2022 1,535,000 4.550%! 178,467.50 1,713,467.50

12/1/2022 143,546.25 143,546.25 1,857,013.75
6/1/2023 1,670,000 4.550% 143,546.25 1,713,546.25

12/1/2023 107,828.75 107,828.75 1,821,375.00
6/1/2024 360,000 4.650%| 107,828.75 467,828.75

12/1/2024 99,458.75 99,458.75 567,287.50
6/1/2025 380,000 4.700% 99.458.75 479,458.75

12/1/12025 90,528.75 90,528.75 569,987.50
6/1/2026 400,000 4.700%! 90,528.75 490,528.75

12/1/2026 81,128.75 81,128.75 571,657.50
6/1/2027 420,000 4.700% 81,128.75 501,128.75

12/1/2027 71,258.75 71,258.75 572,387.50
6/1/2028 440,000 4.700% 71,258.75 511,258.75

12/1/2028 60,918.75 60.918.75 572,1771.50
6/1/2029 465,000 4.750% 60,918.75 525,918.75

12/1/2029 49 875.00 49,875.00 575,793.75
6/1/2030 485,000 4.750% 49,875.00 534,875.00

12/1/2030 38,356.25 38,356.25 573,231.25
6/1/2031 510,000 4.750%! 38,356.25 548,356.25

12/1/2031 26,243.75 26,243.75 574,600.00
6/1/2032 540,000 4.750% 26,243.75 566,243.75

12/1/12032 13,418.75 13,418.75 579,662.50
6/1/2033 565,000 4.750% 13,418.75 578,418.75

12/1/2033 - - 578,418.75
6/1/2034 - -

12/1/2034 - - -
6/1/2035 - -

22,535,000 16,251,640.00 38,786,640.00 38,786,640.00




Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA
Series of 2003A (YCIDA)

Semiannual Debt Service Payment Schedules

CURRENT

Date

Principal
Maturity

Coupon (1)

Liquidity @
0.20%

Remarketing @
0.125%

Interest

Debt Service

Annual
Debt Service

6/1/2004
12/1/2004
6/1/2005
12/1/2005
6/1/2006
12/1/2006|
6/1/2007
12/112007
6/1/2008
12/1/2008
6/1/2009
12/1/2009
6/1/2010
12/1/2010
6/1/2011
121172011
6/1/2012
12/1/2012
6/1/2013|
12/1/2013
6/1/2014
12/112014
6/1/2015
12/1/2015|
6/1/2016
12/1/2016
6/1/2017|
12/1/12017
6/1/2018
12/1/2018
6/1/2019
12/1/2019
6/1/2020
12/1/2020
6/1/2021
12172021
6/1/2022
12/1/2022
6/1/2023
12/1/2023
6/1/2024
12/1/2024
6/1/2025
12/1/2025
6/1/2026
12/1/2026
6/1/2027
12/1/2027
6/1/2028
12/1/2028
6/1/2029
12/1/2029
6/1/2030
12/1/2030
6/1/2031
12/1/2031
6/1/2032
12/1/2032
6/1/2033
12/1/2033|
6/1/2034
12/1/2034
6/1/2035

470,000
490,000
510,000

530,000

4.250%
4.250%
4.250%
4.250%:
4.250%
4.250%
4.250%)
4.250%
4.250%
4.250%
4.250%
4.250%
4.250%
4.250%
4.250%
4.250%
4.250%
4.250%!
4.250%!
4.250%
4.250%
4.250%
4.250%
4.250%

4.250%

2,038.33
2,038.33
2,038.33

2,038.33
2,038.33
2,038.33
2,038.33
2,038.33
1,559.33
1,569.33
1,059.93
1,059.93

540.16

540.16

1,250.00
1.250.00
1,250.00
1,250.00
1,250.00
1,250.00
1,250.00
1,250.00
1,250.00
1,250.00
1,250.00
956.25
956.25
650.00
650.00
331.25
331.25

42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
42,500.00
32,512.50
32,512.50
22,100.00
22,100.00
11,262.50
11,262.50

45,788.33
45,788.33
45,788.33
45,788.33
45,788.33
45,788.33
45,788.33
45,788.33
45,788.33
45,788.33
515,788.33
35,028.08
§25,028.08
23,809.93
533,809.93
12,133.91
542,133.91

45,788.33
91,576.67
91,576.67
91,576.67
91,576.67
561,576.67
560,056.15
557,619.87

554,267.82

2,000,000

28,740.50

17,625.00

599,250.00

2,645,615.50

2,645,615.50

(1) Expected vériable interest rates based on taxable average rates.

Liquidity and remarketing fees assumed to be constant for the life of the transaction.

A-8

)

L__

\* e S WJ



Investment Management Advisory Group, Inc.

COUNTY OF YORK, PENNSYLVANIA

Series of 2003B (YCIDA)
Semiannual Debt Service Payment Schedules CURRENT
Principal Liquidity @ Remarketing @ Annual
Date Maturity Coupon (1) 0.20% 0.125% Interest Debt Service Debt Service
6/1/2004 = -
12/1/12004 - 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 191,738.65
6/1/2005 - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2005 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383,477.29
6/1/2006 - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2006 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383,477.29
6/1/2007| - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2007 4.250% 8,535.52 §,234.38 177,968.75 191,738.65 383.477.29
6/1/2008, - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2008, 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383.477.29
6/1/2009)| - 8,535.52 5,234.38 177.968.75 191,738.65
12/1/2009 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383,477.29
6/1/2010 - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2010 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383,477.29
6/1/2011 - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2011 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383,477.29
6/1/2012 - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/12012 4.250% 8,535.52 5,234.38 177,968.75 191,738.65 383,477.29
6/1/2013 - 8,535.52 5,234.38 177,968.75 191,738.65
12/1/2013 375,000 4.250% 8,535.52 5,234.38 177,968.75 566,738.65 758,477.29
6/1/2014, 8,153.33 §,000.00 170,000.00 183,153.33
12/1/12014 390,000 4.250% 8,153.33 5,000.00 170,000.00 573,153.33 756,306.67
6/1/2015 7,755.86 4,756.25 161,712.50 174,224.61
12/1/12015 410,000 4.250% 7,755.86 4,756.25 161,712.50 584,224.61 758,449.22
6/1/2016| 7,338.00 4,500.00 153,000.00 164,838.00
12/112016 425,000 4.250%| 7,338.00 4,500.00 153,000.00 589,838.00 754,676.00
6/1/2017 6,904.85 4,234 .38 143,968.75 155,107.98
12/1/2017 445,000 4.250% 6,904 .85 4,234.38 143,968.75 600,107.98 755,215.96
6/1/2018 6.451.33 3,956.25 134,512.50 144,920.08
12/1/2018 465,000 4.250%)| 6,451.33 3,956.25 134,512.50 609,920.08 754,840.15
6/1/2019 5,977.41 3,665.63 124,631.25 134,274.29
12/1/2019 485,000 4.250% 5,977.41 3,665.63 124,631.25 619,274.29 753,548.58
6/1/2020 5,483.12 3,362.50 114,325.00 123,170.62
12/1/2020 505,000 4.250% 5,483.12 3,362.50 114,325.00 628,170.62 751,341.23
6/1/2021 4,968 44 3,046.88 103,593.75 111,609.06
121112021 525,000 4.250% 4,968.44 3,04688 103,593.75 636,609.06 748,218.13
6/1/2022 4,433.38 2,718.75 82,437.50 99,589.63
12/1/2022 545,000 4.250% 443338 2,718.75 92,437.50 644,589.63 744,179.25
6/1/2023, 3.877.93 2,378.13 80,856.25 87,112.30
12/1/2023 570,000 4.250% 3,877.93 2,378.13 80,856.25 657,112.30 744,224 61
6/1/12024 3,297.00 2,021.88 68,743.75 74,062.63
12/1/2024 595,000 4.250% 3,297.00 2,02188 68,743.75 669,062.63 743,125.26
6/1/2025) 2,690.60 1,650.00 56,100.00 60,440.60
12/1/2025 620,000 4.250% 2,690.60 1,650.00 56,100.00 680,440.60 740,881.20
6/1/2026, 2,058.72 1,262.50 42,925.00 46,246.22
12/1/2026 645,000 4.250% 2,058.72 1,262.50 42,925.00 691,246.22 737,492.43
6/1/2027| 1,401.35 859.38 28,218.75 31,479.48
12/1/2027 675,000 4.250% 1,401.35 859.38 29,218.75 706,479.48 737,958.96
6/1/2028 71342 437.50 14,875.00 16,025.92
12/1/2028 700,000 4.250% 713.42 437.50 14,875.00 716,025.92 732,051.83
6/1/2029 - - - -
12/1/2029 - - - - -
6/1/2030 - - - -
12/1/2030 - - - - -
6/1/2031 - - - -
12/1/2031 - - - - -
6/1/2032 - - - -
12/1/2032 - - - - -
6/1/2033| - - - -
12/1/2033 - - - - -
6/1/2034 - - - -
12/1/2034 - - - - -
6/1/2035 - - - -
8,375,000 305,184.36 187,153.13 6,363,206.25 15,230,543.74 |  15,230,543.74

(1) Expected variabie interest rates based on taxable average rates.
Liquidity and remarketing fees assumed to be constant for the life of the transaction.



